













CHCTEMA SIIIOHCKOFO 3AKOHOAATEJIbCTBA O 
BAHKPOTCTBE BOCCTAHOBHTEJIbHOFO THHA H 
   PE(DOPMA 3AKOHA O BOCTAHOBJIEHHH 
             KOMHAHHH1)
Tatyyo HK3,I(A*
1. O6OHtHe CBejeHHA O CHCTeMe 3aKOHOjjaTeJIbCTBa o 6OaHKpOTCTBe B 
AHOHHH H Hpoi*ejl(ypa BOCCTaHOBHTeJIbHOFO THHa
(1) «BaHKpOTCTBO» ( ankruptcy; Insolvency) B 5IHOHHH
«B7aHKpOTCTBO» He ABJIAeTCA CHeWHaJlbHbIM TepMHHOM, HO B KaKOM-TO CMbICJIe 
ABJIAeTCA 3KOHOMH9eCKHM TepMHHOM2) . B 3KOHOMN9eCKOM CMbICJIe OHO 
0603HagaeT «HeyRaqy B 6H3Hece».3) 3TO CJIOBO He BCTpeLIaeTCA B o6.RaCTH 
IOPHCHpyReHgHH. B Ka ieCTBe eAHHCTBeHHOFO HCKJIIOqeHH$1 B IIpe)KHeM 3aKOHe 





Ilpolf eccop 1OP14AH40CKOFO OTjjeJIeHHA OcaKCKOrO yHnBepCHTeTa. 
AaHHbf MaTepnail COCTaBJ1eH B Ka4eCTBe JI KIjHH Kypca j(AA CneljnaJHCTOB H3Pecny6JIHKn 
Y36eKUCTaH, KOTOpbILt 6yJjeT IPOBOjjHTUCA 24 MBA 2005 rojja B oTjjejle Me7KjjyHapOJ),HON 
nojjjjep)KKH HccJlej(OBaTeJIbHO-BOCnHTaTernbHOrO HHCTHTyTaMHHHCTepCTBa IOCTHIjHB. I1O 3TO I 
npMMHHe B MaTepHa.Jle 60Jlbine BHHMaHHA yjjeJ1AJIOcb npOCTOTe n peBOJja, He)Ke5IH TO1HOCTn 
coJ ep%aHHA. KCTaTH, B 3TON CTpaHe B 2002 rojjy npoBOjjH.ncM cHJIbHbIN nepecMOTp 3aKOHa o 
6aHKpOTCTBe, KOTOpblN npojjonl7KaeTCA H B HACTOSIMee Bp MA. B HACTOAHjee Bp MA npn nOMOHjH 
«)J KaGAKa» (AnOHCKoro AreHCTBa Me>Kjjynapojjnoro COTpyjjHn4eCTBa) co3jjaHa rpynna no 
npoeKTy CO3jjaHHA aHHOTHpoBaHHOrO 3jjaHHA 3aKOHa o 6aHKpOTCTBe, nMelonjas CBoei neJiblo 
3aBepweHne erO COCTBBJ1eHBA K 2007 rojjy B Ijesisx yfy41HCHIIA npaKTH4eCKON pa60Tbl BCq)epe 
6aHKpOTCTB 3TON CTpaHbl. B CBA3H C 3THM CAHOHCKO(I CTOPOHbl TAK)Ke 66111 o6pa30BaH KOMBTeT 
rIOMOnjB, n OjjUH pa3 Ka)K) bII McCAIj HPOBO) $1TCA pa604He coBeI1jaHHA. 
TaK7Ke HMCJIHCb yKa3aHHA, 4TO 3TO CJIOBO H3Ha4annbHO He ABJIAeTCA 3KOHOMH4eCKHM TeP HHOM 
(AnOHCKas 60J1bwaA 3HIjlKJ1OnepIA («CËraKyKaH» )). 
CM. Xncao KanaMopi, «CJIOBapb 3KOHOMH4eCKHX TepMHHOB» («To K3NJj3ai cnMnOCA) 
3TOT 3aKOH 3aKpenJ1ACT O HOIHeHH51 CTpaXOBaHHA MC)KJjy Focyj(apCTBeHHON. K pnopaljiei 
KPCjj1TOB'aHHA CpeJjHHX MMaJIbIX npejjnpHATn41, SIBJIAIOHjeiCA oco6biM 1opl1jj14eCK14M J HIjOM 
CTpaHbl, u Accoi ualjHeù CTpaxoBaHHA KpejjuTOB, rapaHTHpylOnjeI1 3aJjoJDKeHHOCTH cpej(HHX H
91
92 OSAKA UNIVERSITY LAW REVIEW [No. 53: 91
Ha6JIIoAaJ1ocb CJIOBO «6aHKpOTCTBO» (CT. 2 n. 3 n. n. 1), HO OHO 6blJJo ypaiieHO 
B XOAe AanbHel7IHeA peBM314M 3aKOHa. B HaCT05IMee BpeMB BCTpe'aeTCA TOJIbKO
iopIAM4eCKMe TepMMHbl, - 3aMBJIeHNe 
T.n.5)
O Ha'aJIe npoI.eAypbl 6aHKpOTCTBa m
JJIA HOHMMaHMA AHOHCKOii CMCTeMb1 3aKOHOAaTeJIbCTBa o 6aHKpOTCTBe 
BOCCTaHOBHTeJIbHOI'O TMna, npe>KAe Bcero, Heo6XOAMMo npaBHJIbHO YCBOHTb 
CMTyaLl,M10 CO CJIOBOM «6aHKpOTCTBO». I4Me}OTCH c.ny lan, Korra X03H1%ICTBO 
CTaHOBHTCH 6aHKpOTOM no npnLlnHe HeB03MO)KHOCTO o6ecneMeHHA 
COOTBeTCTByIOMeÙ pa604eii CMJIOii. OAHaKO B 60nbLUHHCTBe cny'aeB 
«6aHKpOTCTBO», MO>KHO CKa3aTb, o3Ha4aeT aKy1o CHTyai. F HO, KorAa AOXOAbl 
X03AMCTBa npeAnpMHMMaTeJIA B 1. eJIOM HeAOCTaTOgHb1, H OHM He MOryT 
nOKpblTb XO3ANCTBeHHble M3Aep)KKn, H nO3TOMy npeRnplATne He MO>KeT
noracHTb AOJIFH B BHAe CCyA 14 T.n. TaK>ICe, Kor a npeAnpHHMMaTeJIb He MO)KeT
nomep>K1BaTb 3A0pOBOe X03MrlCTBeHHOe ynpaBJleHMe B TaKOM COCTOAHMM nO
npM4MHe TOFO, 4TO He MO>KeT o6ecne iHTb ce6A 060pOTHbIMH CpeACTBaMH 143-3a
3Ha4HTeJIbHblX 3aTpyRHeHMN B AeJie npHBJle4eHHA AeHe)KHbIX CpeACTB OT
KpeRMTHbIX OpraHM3auMli H C(p4HaHCOBOPO pbIHKa.
   MaJIbIX npeJjnpHATHN B geJ1AX r iajjKOrO CkHHAHCHpOBAHHA XO3ANCTBeHHO41 ge5TeJibHOCTH peAHHX 
    H MAJibIX npeJinpHATHii. IIOCpeJ cTBOM 4erO OH CTaBHT CBoeii geJiblo CTHMyJIHpOBaHHe pa3BHTHA 
   cpeJjnero u Manoro 6u3Heca. B cny4ae nonyieHHA ManblM ii CpeRHHM npeJ[nPHATHeM CCYJjbI OT 
    KpeJjHTHO-AeHe>KHoro y4pe>KAeHHA, AccogHaius rapaHTHpOBAHHA KpenuTOB, y ipe>KJjËHHaA  
   OCHOBe 3aKOHa o6 AccognagHH rapaHTHpOBAHHA Kpe HTOB (1953 r.), B KaqeCTBe gOnOJIHeHHR K 
    KpeJjHTy, OCy[geCTBJIAeT CTpaXOBAHHe 3aAOJI>KeHHOCTeif Ha OCHOBe oco6o onpeJlejiseMbix 
   Heo6XOJ1HMb1X yciioBHSIX. CHCTeMa CTpaXOBaHHA KpeJjHTOB MaJIbIM H CpeAHHM npegnpHATMAM 
   y,ipe>KAeHa JjJIACJIy4aeB nOABiieHHA ymep6a B pe3yJlbTaTe 3aMe[I aioulero BO3MeL1 HHA JoJICOB 
   AccoEHagHel rapaHTHpOBaHHA KpegHT013. C CaMMOrO Hagajia HeIOCpeRCTBeHHbIM ynpaBJICHHeM 
   CTpaXOBaHHA 3aHHMaJIOCb npaBHTeJIbCTBO, HO B 1958 ropy mm 6bIJIa CO3AaHa rocygapCTBeHHas 
   KOpHOpagHA CTpaXOBaHN51 KpeJ ,MTOBaHHA ManbIX HCpeRHHX npeAnpHSITH1CO 00%-M y4aCTNeM 
   rocygapcTBa. 
5) YKa3biBaeTCA, 4TO «3a X035INCTBeHHb1M JI gOM, KOTOpOe nogaAO 3aABJieHHe O Hagaiie npogejlypbi 
   6aHKpOTCTBa, H 4ane npogegypbl BOCCTaHOBJIeHHA, Havane npogepypbi pea6HJIHTagHH, a'aJIe 
   npogegypbi yfOpARO4HBAHHR JIH Hagaiie oco6oil JIHKBHJjagHH, a TaK>Ke y KOTOpOrO1303HHKJIH 
   np04He OCHOBaHHA, onpeienAeMble MHHHCTpOM 3KOHOMHKH, TOprOBJIH  npoMblILJIeHHOCTH, 
    1OJI>KHO npH3HaBaTbCA H JIHMHe nOMeX AJ151 CTa6HJIH3agHH X03ANCTBeHHOro ynpaBJIeHHA 
   COOTBCTCTByFOU CrO MaJloro m cpegHero npeJ{npHATHA, B03HHKAFOn{HX O npM4HHe Tpy//HOCTei1 C 
    nova ueHHeM ge6HTOpCKON 3aAOJ1>KeHHOCTH, onpeJ),eJIaeMoù HH14CTPOM 3KOHOMHKH, TOprOBJIHH
   npoMbIHIJIeHHOCTH, a TaK>Ke npo,ietl Jje6HTOpCKON 3aJjoJI>KeHHOCTH, Onpe)enseMON 
    nOCTAHOBJICHHAMH MHHHCTpa 3KOHOMHKH, TOprOBJIH H npOMbiWJIeHHOCTH».
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BaHKPOTCTBO X035Ii CTBeHHOFO ynpaBJIeHMA npeïtH]HSITMeM n0 npI74MHe TaKOPO 
BOT He6pe>KHOPO ynpaBJIeHMA, ABJIA1ou erOCA TMHFP-IHbIM, B 6OJIbIIIHHCTBe 
CJIygaeB, ec in rOBOPMTb KOHKpeTHO, npOABJIAeTCA B BMje TOrO, 4TO B TegeHHe 
6 McCAgeB j(Baw bl npeqnpHATHe OTKa3bIBaeTCA nJIaTHTb no BexceJlAM, M 
nO3TOMy HBKa3b1BaeTCA B BHj>,e npHOCTaHOBJIeHHA onepain~ no 6aHKOBCKHM 
C4eTaM.
(2) «3aKOH O 6aHKpOTCTBe» M «3aKOH O 
   (Bankruptcy Act; Insolvency Act)
HecOCTOATeJIbHOCTM».B SIHOHMM
TaK xœ geJIO O6CTOHT 17 C gpyrMMH o6JIaCTAMH, - CpeqH TeHReHl ri, 
HanpaBJIeHHbIX HaCHATHe orpaHM4eHMI7 H C03jgaHMe KOMnaHHfi C CO6CTBeHHOk1 
OTBeTCTBeHHOCTb1O, B TeteHHe 10 3THX neT CTpeMMTeJIbHO npojtoJI)Kanocb 
H3MeHeHHe H OTMeHa CTaTeYI 3aKOHOgaTeJIbCTBa, peryJ1Mpylommx o6JIaCTb 
6aHKpOTCTBa. IIpoBoRHJlacb nOCJ1eAOBaTeJIbHaA pecpopMa TaK)Ke M B 
OTHOMIeHHH npogeccyaJIbHOPO 3aKOHOj1,aTeJIbCTBa o 6aHKpOTCTBe.6)
IIpogeRypbl pa3pelueHHA 6aHKpOTCTBa B SIHOHHH, 6ygb OHM JIMKBMRal),MOHHOro, 
MJIM BOCCTaHOBHTeJIbHOrO TMHOB, OCO6eHHOCTbIO HMeIOT TO, `-ITO npouej>,ypbl, 
KOTOpble 3aABHTeJIb C4MTaeT Hy)KHb1M Ha'-laTb, Ha3Ha'aeT OH CaM BO BpeMA 
noAa4M 3aIIBJIeHMA. MO>ICHO CKa3aTb, 4TO 3TO, Hao6OpOT, y4MTblBaeT 
CJIO)KHOCTb nojta4M 3aABJ1eHM 1 B yCJIOBHAX CMCTeMbI, npM KOTOPOYI 
HeB03MO}KHO upemyraAaTb MaJlbHe1911Hi XOA npogej>,ypbl nOCJIe noqa4H 
3aMBJ1eHMA, M, HaO6OpOT, yM111Tb1Ba1OT no eplo BpeMeHM AJIA BOCCTaHOBJ1eHMA 
KOMnaHMM.
Ilpewq e BCerO, MX MO)KHO KJIaccmq)H1),MPOBaTb m CHCTeMaTM3MPOBaTb H  
cneAyioMeû cxeMe.
6) B 60JIbWIHHCTBe HpOMbII1J1eHHO pa3BHTb1X CTpaH B KO)IeKCaX O 6aHKPOTCTBe IIOgf OTOBJIeHbi 
    npOgeCCyaJ1bHble HOpMbI 6aHKpOTCTBa, HO 3aKOH O6aHKPOTCTBe Y36eKHCTaHa B HaCTOAH),ee BpeMA 
    He HPOABJ1AeT K 3 OMY HHTepeCa.
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3aKOHoAaTeJlbHoe yn pMAo4eHHe [Hoteki-seiri] (judicially controlled proceed-
ings)
JIHKBHAagHOHHblii T n [Seisan-gatal 
 3aKOH o6aHKpoTCTBe (1922 r.) 
 Ha OCHOBe3aKOHOB UepMaHHH - OTMeHa 
 HOBb1i 3aKOH o 6aHKpoTCTBe (2004 r.) 
 Oco6aA .nHKBHAaUHA (1938 r.)
Ha OCHOBe MOAeJIH aHrJIHÙCKHX 3aKOHOB - H3MeHa
BOCCTaHOBHTenbHbII%I THn [Saiken-gata] 
 BOCCTaHOBJIeHHe KOMnaHHH (1938 r.)
Ha OCHOBe MOqeJIH aHrJIHIICKHX 3aKOHOB - OTMeHa
3aKOH oMHpOBbIX cornauleHnMx (1922 r.) 
 Ha ocHoBe aBCTpHi cxoro 3aKOHopaTeJlbcTBa -* OTMeHa 
3aKOH orpawgaHCKOM BOCCTaxos.neHHH (1999r.)
Ha OCHoBe 3axoxogaTeJIbCTBa CRIA
3aKOH OBOCCTaHOBJIeHHH KOMnaHHH (1952 r.)
 Ha OCHOBe 3aKOHoAaTeJIbCTBa CHIA 
HOBb11'I 3aKOH O BOCCTaHOBJIeHHH KOMnaHHH7) (2003 r.)
       3aKOH o6 HCKJIIOMeHHMX B 3aKOHe O BOCCTaHOBJIeHI4H KpeAHTHbIX 
     yqpe)K) eHHH (1996 r.) 
O6u1,eCTBeHHOe yperynHposaHHe (public proceedings) 
   Ap6HTpaxcxbie npogeAypbl (court-conciliation proceedings) 
   IlpogeAypbl oco6o yCTaHOBJIeHHOro ap6HTpa)Ka no «axoxy o6 oco6oM 
   ap6HTpax<e (1999 r.) H T.n. 
JIo6poBoJlbnoe yperynHposaHHe [Shiteki-seiri] (private proceedings) 
   «BbLpa6OTKa peu1eHHïl BHYTpH KOMnaHHH» (workout)
7) HOB1 l0 3aKOH OBOCCTaHOBJ1eHHH KOMnaHHH B <4opMe, HaCJlegy}Ofl eÙ CMbICn nOJ10N<eHH1, KOTOpble 
    CyMeCTBOBâJIH Ha OCHOBe CTapOrO 3aKOHa, BBORHT nOJION<eHH5I B TOM CMbICJle, 4TO CYg, B npoeKTe 
   CHCTeMb! B L eJIOM, YCTaHaBJIHBAIOtIkeO npogeAypbl BOCCTAHOBHTeJIbHOCO THna, MON<eT gaBaTb 
    pa3peweHHe B OTHOIIIeHHH COCTABJICHHA nJIaHOB OCCTaHOBJIeHHM, COAep)<aHHCM KOTOpbIX 
   5IBJIMeTCM nOJIHaA J1HKBHAagH$1 npegnpw!THA (CT. 185). 
   KpoMe TOrO, npHBeAëM CJIy4aN, npOHCWegWHN AO H3MeHeHHA 3aKOHa. OCAKCKHN McCTHbl41 cyg31 
   MapTa 1998 roga («KHHXaH» 1040/3, «XaHA3H» 1643/185) OTHOCHTeJIbHO BbIHeCeHHA peWeHHA O 
    Ha4asle npOgegypbl BOCCTaHOBJIeHHA KOMnaHHH «Cy3HO KocaH», He npH3HaJl, 4TO npOgOJIX<eHHe 
   npogeAypbl 6aHKpOTCTBa B OTHOWeHHH KOMIIAHHH apeHg6l HeABHN<HMOCTH (« y3Ho KOCAH»), 
   nOJIy4HBWeO H3BeMeHHe O 6aHKpoTCTBe, OTBe'aeT O6mHM HHTepecaM KpeAHTOpOB..KpoMe TOrO, 
   OH npHHAJI 3aBBJIeHHe O Ha'aJle npogeAypbl BOCCTAHOBJIeHHA, nOCKOJIbKy HeMOr C4HTATb, 4TO 
   nepCneKTHBbI OCCTAHOBJIeHH$1 OTCYTCTBYIOT B CJIy4ae npHMCHCHH51 npogeAypbl BOCCTAHOBJIeHHA
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(3) O61uee CoAep>KaHHe npouejyp BOCCTaHOBHTenbHOrO THna B SInOHHH
O6bILIHo npoi egypbl BOCCTaHOBHTeJIbHOIO THna,HCXOAA 173 HX CBOACTB, 'iaCTO, 
C OAHOYi CTOpOHbl, BbIHy>ICAa1OT HA M Ha 6OJIbllIHe >KepTBbl 06b1'IHbIX 
KpeAHTOPOB H 3anoroAep>KaTeneü. C Apyroii CTOPOHbl, OH17 HeCyT B ce6e 
HCTOLIHHKH P CKa B TOM CMblcJIe, LITO OHH He MOryT He CTaTb CpeACTBOM 
o6ecneqeHHA np16buu1eYI Anq ynpaBJIeHLIeCKOÏ7 aAMHHHCTpagHH H BnaAeioii iix 
aK1(HOHepOB. 5InOHCKHe npouejypbl BOCCTaHOBHTeJIbHOrO THna 
pecpopMHpoBaJIHCb, OHHpaACb Ha KP14THKY TaKOY1 BOT CHCTeMbi. IlpOgeAypbl 
rpa>KAaHCKOPO BOCCTaHOBJ1eHHA  npogeAypbl BOCCTaHOBJ1eHHA KOMI1aH17H, 
KOTOpb1e ABJIAIOTCA BYMA KOJ1ëcaMH OAHOA TeJIerl, HaL eJIeHHOY1 Ha 
BOCCTaHOBJIeHHe Xo3AiicTBa, CCp0pMHpOBanHCb B KaieCTBe HOBON npogeAypbl 
BOCCTaHOBHTeJIbHOPO THna, B Ka'ieCTBe CpeACTBa, KOTOpOe «Ha1),ej1eHO a 
coxpaHeHHe 14 H 14 MHO>KeHHe L(eHHOCTH npeAnpHATHA, yAeTIAA BHHMaHHe 
1jeHHOCTH npeJnpHATHA, KaK TaKOBOPO H yBa>KaA npasa 3aHHTepeCOBaHHbIX 
JIHLI».8)
Pacnpe)eneHHe CpyHKI),HÙ Me K y npouepypoii BOCCTaHOBneHHA KOMnaHHH  
npogeAypoÎ7 rpa>KAaHCKOrO BOCCTaHOBneHHA, KOTOpb1e HMe1OT CXOAHbie TO'-1KH 
B Ka9eCTBe CHCTeMbI 3aKOHOB BOCCTaHOBneHHA npe npHATHA, MO>KHO 1 HHMaTb 
cneAyIOH),HM o6pa30M.
A) BOCCTaHOBneHHe KOMHaHHH
B npogeAype BOCCTaHOBneHMA KOMHaHHH 06-beKTOM BOCCTaHOBneH1451 
ABJIAeTCA TOJIbKO aKgl4OHepHa$1 KOMnaHHA = KOpnopaTHBHOe IOpNAHL1eCKOe 
nH40, CTaBAlgee B Ka'ieCTBe CBoei%1 neJ1H npH6blnb (ToproBb1Fi KOJeKC 52-
2). IIpH naCCHBHOM np0A0n>KeHHI4 X03AYICTBOBaHHA, np  KOTOpOM TOnbKO
   KOMnaHHH. npH npogeoype 6aHKpOTCTBa CYII1eCTBYeT npo6neMa, Korp(a HeBO3MO)KHO B n JIHOA 
   Mepe rapaHTHpOBaTb npH6blnb nocpeRCTBOM HHAHBHRyanbHOCI peanH3aLSHH npa6 KpeAHTOpOB C 
   HCKJIIO4HTeJIbHIIMH npaBaMH Ha HPCHMYH{eCTBeHHOe nOJIy'eHHe KOMneHcat1,HH, H Reno nepelllno B
    pa3pAR en O BOCCTAHOBneHHH KOMAHHH. EcnH ClIHTATb, 'ITO C caMorO Hagana 6bIJIH aKTHBHO 
    HCHOJlb3OBaHbl npOLieAypbl BOCCTaHOBJ1eHHA C LlenbIO JIHKBHAagHH (p pMbl, TO 3TO ABJIAeTCA OqeHb 
    HHTepeCHbIM AeJJOM. HecMOTpB Ha TO,. 9TO 6bInH npo6neMb1, eCJIH CMOTPCTb C TO IKH 3peHHB 
    H3Ha'anbHOro CMblcna CHCTeMbI BOCCTAHOBJIeHHA KOMnaHHA. IlMeIOTCA TaK)Ke HBO3MO)KHOCTH 
   AJIA HCnpaBneHH51 C CTCMb! B 6yRyu eM, eCJIH npH3HaTb 3a 3THM yMeCTHOCTb. 
8) CM. BCTynHTenbHy}O iaCTb «HOBOrO 3aKOHa o BOCCTAHOBneHHH KOMnaHHH» noA pej. 14TO 
   MaKOTO =HI4CI4OKA C3LIHTHpO = MOMOO CHr3aKH (2004 roA, «IOXHKAKy»).
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pe3KO COKpaI1{a1OTCA naCCHBbI, 3TO n03BOI15leT COXpaHATb HepeHTaôeJIbHoe 
npeAnpH5lTHe, LITO HPOTHBOpe'IHT Ayxy 3aKOHa o BOCCTaHOBJ1eHHH 
KOMnaHHH, nO3TOMy B KaMeCTBe 1 eJIH CTaBHTCA BOCCTaHOBJIeHHe 
nOTeHwlaJIa AOXOAOB. B KageCTBe paMOK, noiAep>KHBaIomHx 
XO351ACTBeHHOe BOCCTaHOBJ]eHHe B 3TOM cnyvae, HMefOTCA: 1) 
CAep>KHBaHHe peaaH3atHA npaB OTAeJIbHbIX Kpe)YITOpOB; 2) 
BOCCTBHOBJIeHHe AOXOAHOCTH npeRnpHATHA; 3) CHH>KeHHe 6peMeHH 
3aJ oJ1>KeHHOCTeÇ1; 4) H3MeHeHHe CTPYKTypbl KanHTaJIa.
BOCCTaHos.IeHHe KOMnaHHH 3TO npoge)ypa, KOTOpaA cAepx<HBaeT 
BO3MO>KHyIO peaJIH3agHlo HCHOJIHeHHA OTAeJIbHb1X npaB, H3HaLIaJIbHO 
rapaHTHpOBaBHIHXCA pea6HnHTHpyeMbIM KpeAHTopaM, H KOTOpa1 CTaBHT 
CBoeik geJIbiO BMeCTO pacnpejeneHHA JIHKBHAaI),HOHHON CTOHMOCTH 
HMymeCTBa KOMnaHHH pacnpeAeneHHe CTOHMOCTH npH6bisln, eë 
npeBbnnalou. eil. B KaIIeCTBe TaKOFO cnocoôa CymeCTByeT 3 a npoueAypa, 
KOTOpaM Ha npeAHOCbIJIKe AOCTBTO4IHOPO paCKpbITHA HHcpopMagHH 
pea6HJIHTHpyeMblM KpeAHTOpaM H ApyrHM 3aHHTepecoBaHHbIM JIHmaM, 
npe1noJlaraeT OTHOCHTeJIbHO naaHa BOCCTaHOBJIeHHA, ABJIAiomerocB 
nJIaHOM peaJIH3aIgwn m pacnpeAejieHHA CTOHMOCTH npH6bIJIH, BbIHeCeHHe 
penleHHA Ha CO6paHHAX 3aHHTepeCOBaHHbIX JIHM,BMeCTO 6njerO coôpaHHA 
aKuHOHepOB, - npexKHero opraHa npHHATHA peu1eHHN KOMnaHHefi. 
bnaroAapA 3TOMY OT 3alIHTepecOBaHHbIX JIHm eu. 6oJlbine Tpe6yeTCA 
CaMOAHCUHHJIHHa  caMOCTOATeJIbHaA OTBeTCTBeHHOCTb.
S) Fpa>KAaHCKoe BOCCTaHOBJ1eHHe
3aKOH O rpa>KAaHCKOM BOCCTaHOBJ1eHHH ABJIAeTCA O6b1 HO1 
3aKOHOAaTeJIbHOÏi C CTeMOÙ BOCCTaHOBJIeHHA, HMelotI ei CBOHM O6beKTOM 
CpH3HtileCKHe JI ga H BCe }OpHAH'IeCKHe J JLa (HeKOMMepqeCKHe 
IopnAHqeCKHe JI IJ,a, KOMMep4eCK17e H)pnAHLIeCKHe JIHII;a), H«CTaBHT CBoeN 
geJlb}o BOCCTaHOBJ1eHHe XO3ANCTBa HJIH 3KOHOMH9eCKOY1 >KH3HH 
COOTBeTCTByIOU.(HX AOJI>KHHKOB» (CT. 1).
2. 06MHe CBeueHHH O HHOHCKOM 3aKoHe BOCCTaHOBJIeHH$I KOMHaHHH  
pe4)opM6l 2003 roua
(1) O6uune cBeAeHHA 0 IIOHCKOM 3aKOHe BOCCTaHOBJ1eHHA KOMnaHHII
2006] CMCTEMA HOHCKOTO 3AKOHOaATEJIbCTB O AHKPOTCTBE BOCCTAHOBHTEJI6HOTO TNHA 97
B KatiecTBe OAHOro 143 BeHbeB noCJleBOeHHO 1 pecpopMbl, oCHOBbIBa1OH1,eiICA a 
npHKa3e HITa6a rinaBHOKoMaHAylomero OKKynaUHOHHbIMH c1naMH B 5InOH14H 
(CTaBKH), B YCJIOBHAX npOBOAHMOÎI AeMOKpaTH3agHH 3KO OM14KH nOCpeACTBOM 
paCcj OpMHpoBaHHA OJIHrapx14 eCKO-MOHOnOJIbHbIX rpynn, B 1952 roAy 6bu11 
HpHHAT 3aKOH O BOCCTaHOBJIeHHH KOMnaHHH, HMeBW41fi B Ka~1eCTBe MOAeJIH 
npogepypy «peopraHH3aunto KopnopagHH» 143 rJlaBbl 10-11 cpeAepanbHOro 
3aKOHa o 6aHKpOTCTBe CHIA. OHa 6b1Jla BBe)eHa B Ka~IeCTBe npogejypbl 
BOCCTaHOBHTeJIbHOI'O T Ha, HMeBIHeYI CBOHM 06-beKTOM HCKJll0M41TeJIbHo 
KpynHble aKUHOHepHble KOMnaHHH.
3aKOH O BOCCTaHOBJIeHHH KOMnaHHH B OTHOWeHHH aKUHOHepHOr4 KOMnaHHH, 
KOTOpaA XOTA H HaXOAHTCA B 3aTPYAHHTeJIbHOM noJlo>KeHHH, HO y KOTOpON 
HMeIOTCA nepCneKTHBbI BOCCTaHOBJIeHHA, CTaBI4T cBoeii uenblo noAAep>KaHHe m 
pea6HJIHTaUHIO eë X03AfiCTBa, perynipyA HHTepeCbl KpeAHTOpOB, aKUHOHepOB 
H npO4IHX 3aHHTepeCOBaHHbIX JI 1 (CT. 1). B npHHgHne, OH HageneH a 
coxpaHeHHe H nogAep>KaHHe X03AACTBa. OH He HaqeieH Ha 3a1W4Ty 
ynpaBJleHI eB, H, KaK npaBHJIO, npe>KHAA a)MHHHCTpagHA TepAeT CBOe McCTO, H 
npH BbIHeceHHH Cy)oM pelueHHA O HallaJle npogeAypbl pea6HnHTag1H 
HaMevaeTCA BOCCTaHOBJIeHHe npeAHpHATHA nOA pyKOBOACTBOM BHeHIHero 
ynpaen owero (AoBepHTeJlbnoro c 6cTBeHHHKa).
3ABJIeHHe MO>KHO nOAaTb B MOMeHT HeB03MO>KHOCTH npOH3BeCTH Bb1nJIaTb1 
AOJIFOB YCTaHOBJ1eHHb1e CpOKH 6e3 TOPO, LITO6bI He HaHeCTH 3HaL1HTeJIbHblÏ4 
ymep6 coxpaneHHlo xo3A[îcTBa. IIpl 3TOYI npogepype 3anoroAepxcaTen41, B 
OTJIHLIHe OT npogeAypbl 6aHKpOTCTBa m npoi ejypbl rpa>KAaHCKOro 
BOCCTaHOBJIeHHA, CnbITbIBaIOT Ha ce6e orpaHH1-IeHHA COrJIaCHO nnauy 
BOCCTaHOBJ1eHHA B Ka4eCTBe pea6HJIHTHpyeMblX 3aJ1oroAep>KaTeJ1et1. 
3anpeu aeTCA CaMOBOJIbHaA peaJIH3affl npaB 3aJ1oroAep>KaTeJIA. OCHOBHOA 
KapKaC npoi eAypbl CXOAeH TaK>Ke m C npo eAypoïu 6aHKpOTCTBa, 51BJIAlou eùCA 
npogepypoN JIHKBHAagHOHHOPO THna. OAHaKO B nJ1OCKOCTI4 Bb1HeCeHHA 
peLHeHHA O npOeKTe BOCCTaHOBJIeHHA nOCpeACTBOM npHHATHA peWeHHA 
6OJIbWHHCTBOM r JIOCOB 3aHHTepeCOBaHHb1X JIH {,y Heë eCTb 6J1H3KHe CTOpOHb1 
C npoi ejypoA rpa>KAaHCKOrO BOCCTaHOBJIeH41A. MO>KHO CKa3aTb, DITO OHa 
ABJIAeTCA CaMON MOMHON npogeAypoK BOCCTaHOBJIeH14A AJIA HaJe>KHO1 
peaJIH3agHH BOCCTaHOBJIeHHA nOCpeRCTBOM nocJIeAOBaTeJIbHOrO 
pecpopMHpOBaH41A KOMnaHHH, conpoBo>KAaiowerocA cMeHOYI KanHTana m 
ynpaBJIeHHA B yCJIOB4fAX BOBJIeqeH41A 3aJ1oroJ ep>KaTeJ1eA B npogeAypy
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BOCCTaHOBJIeHHSI H HOA CTPOPHM HaA30POM Cyja.9)
C MOMeHTa 3a1BJIeHHA O npHHATHH Mep n0 BOCCTaHOBJ1eHHIO KOMHaHHH H Ao 
BbIHeCeHHA CyAOM pemeHHA, opo6pAloWero nJIaH BOCCTaHOBJIeH17A, o6b1LIHO 
HpOXOAHT npIMepHO OT roua go AByX JIeT, HO B noCJIeAHee BpeMA CPOKH euië
60JIbme COKpawalOTCA.
(2) IIpe4b1CTOpHA ecpopMbl 2003 roua
B 1967 rOAy C TOLIKH 3peHHA HCHpaBJIeHHA He4OCTaTKOB 3aKOHOAaTeJIbH01%I 
CHCTeMbl, O6Hapy>KeHHbIX B CJlyliae c AeJIOM «CaH-bë TOKyC1O C3YIKO», 6bula 
npOH3Be4eHa OCHOBaTeJIbHaA peBH3HA 3aKOHa O BOCCTaHOBJIeHHH KOMnaHHH B 
I>,eiAX npeAynpe)KAeHHA 3JIOynOTpe6JIeHHù npoi eAypaMH BOCCTaHOBJ1eHHA H B
ueJIAX 3aWHTb1 HapTHëPOB HO CAeJIKaM, - MâJIbIX H CpeAHHX npeAHpHATHù.
IIoCJie iero npo1IIJ1o BpeMA 6e3 3Ha~IHTeJIbHbIX H3MeHeHHY1. Co 2-K HOJIOBHHbl
1980-x rOAOB POAHJIOCb ABJIeHHe CHJIbHO pa3AyTOro «Hy3bIpA» pblHKa 
HeABH>KHMOCTH O npHLIHHe pe3KO HOACK04HBIHHX geH Ha HeABH>KHMOCTb B 
pe3yJlbTaTe CHeKyRAgl f1 Ha pblHKe He4BH>KHMOCTH. IIocJle qero neTOM 1990 
roua, HaLIHHâA C MOMeHTa BTOp>KeHHA B KyBef'IT Xycei-IHa, 6blBmero B TO BpeMA 
npe3HAeHTOM plpaKa, pa3AYTbIA « ny3blpb» pblHKa He4BH>KHMOCTH aqHHaeT
9) 3TO ciiy9aLl c 3aKOHOM O BOCCTaHOBJIeHHH KOMnaHHH go ero HCnpaBneHHA. B OTHOmeHHH Mep no 
   O6eCne4eHH1O COXpaHHOCTH 4epe3 anpeT Ha npOH3BeAeHHe norameHH0 )IOJICOB H paCTOp>KeHHe 
   Aoro opa apeHj(61, HMeeTCA pemeHHe TOKHNCKOCO McCTHOrO cyja OT 14 anpenA 1998 rojla 
   («KHHxaH» 1044/31). 3T0 rOBOpHT O OM, 4T0 npH BbIHeCeHHH pemeHHA cyjla o npHHATHH Mep n0 
   o6eCne4eHMFo COXpaHHOCTH IiOCpej(CTBOM 3anpeTa BbinJlaT KOMneHca[{H111 no CTapbIM 
    06513aTeJIbCTBaM COrJIaCHO CT. 39 npe>KHero 3aKOHa O BOCCTaHOBJIeHHH KOMnaHHH,He6blJlO 
   3aKOHH000 OCHOBAHHA AJISI paCTOp)KeHHA jjoroBopa peHjl61. Aa>Ke Ha TOM OCHOBaHHH, 9TO 
   KOMnaHHA nociie BbIHeCeHHA pemeHHA He nOraCHJla 3ajlOJl>ReHHOCTb n0 apeHAHOFi nnlaTe, 
   HaKOHHBmeiICA go npHHATHA Mep no O6ecne'eHH[O coxpaHHOCTH. aK>Ke H COrJlaCHO CT. 25 
   HOBOrO 3aKOHa OBOCCTaHOBJIeHHH KOMHAHHH, yCTaHaBJIHBaiomeil pemeHHA cyjla o Bceo6n(eM 
   3anpeTe, HABepHOe, COXpaHHTCA aKail >Ke HHTepnpeTauHA. 
    KpoMe TOCO, 9TO KacaeTCA 3aKJlajJ,a H HenpH3HaHHA, HMeeTCA c.nyvaïl go H3MeHeHH51 3aKOHa. 
   PemeHHe OCaKCKOrO MCCTHOCO cyjla OT 18 jleKa6pA 1997 rojla («XaHTa» 972/273, «KHHXaH» 
   1042/35, «KHHXO» 1518/40). 3TO pemenne yCTaHOBHJIO, 9TO JIeÙCTBHA 3anoroAep>KaTenA 
   Kpe)IHTHbIX o6A3aTeJIbcTB n0 HenOCpcjICTBeHHOMy B3bICKaHHIO jlOJirOB KOMnaHHH, nOC.ne TOrO KaK 
   OHa no aiia 3aABJIeHHe O Ha9ane npot ejlypbl pea6H11HTAgHH, CTAHOBATCA o6beKTOM HenpH3HaHHA 
   no aHAJIOrH'HOMy npHMeHeHH}O noCJlegyioU HX noiio>KeHHI1 CT. 81 npe>KHero 3aKOHa o 
    BOCCTAHOBJIeHHH KOMnaHHH. ecmOTpM HaTO, 9TO HeJ1b3A Ha3BATb 3TH AeNCTBHA « eÇCTBHAMH, 
   KOTOpble npOH3BeJla peopraHH3yeMaA KOMnaHHA». 3TO TaK)Ke nOCJIy>KHT cnpaBKON AJIA 
   KOMMeHTapHeB K HOBOMy 3aKOHy.
20061 CHCTEMA I70HCKOTO 3AKOHOJlATEJIbCTB O bAHKPOTCTBE OCCTAHOBJITEJIbHOITO THHA 99
J1onaTbCA. SaHK AnOHHH B TO BpeMA HCnbITblBâJI 6ofbwne onaceHnA B 
OTHOIneHHH (pJ1Au17H ue , BO3HHKaIOn(e11 no npHVHHe He(pTAHOFO KpH3HCa, m 
CTaJI npOBOAHTb pe3KHÎ i nepecMOTp nOJ1HTHKe B o6naCTH yI1ëTHbIX CTaBOK. 
3KOHOMHKa CHJIbHO neperpeTOPO «ny3blpA» OAHHM pa30M BCTynHJla Bnpotecc 
KpyLHeHHA.
B OKTA6pe 1996 roua, KorAa npouon>KancA 3aCTOL1 B 3KOHOMHKe, Ha4aJlacb 
pa6oTa no nOJIHOMy nepecMOTpy 3aKOHOAaTeJ1bHOYl C CTeMb1 B o6JIaCTH 
6aHKpOTCTBa CHJIaMH patio ieli rpynnbl no pacCMOTpeHHIO 3aKoHa o 
6aHKPOTCTBe KOHCynbTaTHBHOrO coBeTa npH MHHHCTpe IOCTHLHH. B KOHue 
1997 roua 6bun1 Ony6JIHKOBaHbl «I1yHKTbl paccMOTpeHHA 3MeHeHHN B 
pe(popMe 3aKOHa o 6aHKpOTCTBe» 1opHAHgecKON nanaTbl YnpaBneHHA no 
rpa>KAaHCKHM AenaM HHHCTepCTBa 1OCT17IHi7,  6bin npeACTaBJIeH OCHOBHOI 
nJIaH H3MeHeHHL1. B KaLIeCTBe 1-ro 3Tana pe(p0pMb1 BcerO 3aKOHOAaTeJIbCTBa o 
6aHKpOTCTBe Ha Lipe3Bbl~ia1 noi  CeCCHH nap.laMeHTa B AeKa6pe 1999 ro a 6bin 
npHHAT 3aKOH Orpa>KAaHCKOM B CCTaHOBJIeHHH, KOTOpbIi BCTyfHJI BCHJIy C 1-
r0 anpenA cneuylon ero 2000 roua. OH 6blJI HaueneH a M06HJIbHble 
npoueAypbl BOCCTaHOBHTeJIbHOPO THna. Ha ~ipe3Bbi iaAHOA CeCCHH napJIaMeHTa 
B Ho56pe 2000 roj a 6bIJIH H HHATbi «3aKOH OLiaCTH'-IHbIX H3MeHeHHAX 3aKOHa 
O rpa>KAaHCKOM BOCCTanoBJIeHHH» H «3aKOH OTHOCHTenbHO HOMOLL I4 B 
npH3HaHHH npoueuyp a3pemeHHA «HHOCTpaHHOi7 eCOCTOATeJIbHOCTH»», H 
6bJJla npoBeueHa norOTOBKa OTHOCHTeJIbHO BOCCTaHOBJ1eHHA 4)143H4eCKHX J1 u 
14 «HHOCTpaHHoro 6aHKpOTCTBa», c 1-ro anpe.lA 2001 roua 3aKOHbl BCTynHJIH B 
CHJIy. I1paBHTeJIbCTBO An HHH B AeKa6pe 2000 roua noCTaHOBJ1eHHeM 
Ka6HHeTa MHHHCTPOB yTBepAHJ1o «IIJIaH AeNCTBHi7 AnA pe(pOpMHpOBaHHA H 
Co3AaHHA CTPYKTypbl 3KOHOMHKH (3-ii 3Tan)». Hoche iero peLHHno CpO'IHO 
HPHCTyHHTb K paCCMOTpeHHIO BonpOCOB AaJIbHeùmero COBepWeHCTBOBaHHA 
3aKOHOAaTeJIbHON CHCTeMbi o 6aHKpOTCTBe  UeJIAX nOArOTOBKH yCJIOBHN, npH 
KOTOphlX CTanH 6b1 BO3MO>KHbIMH 6bICTpoe BOCCTaHOBJ1eHHe m onepaTHBHaA 
MHKBHuaWHA KOMnaHni7 iepe3 CHH>KeHHe uonroB npeAnpHATHi%1, 
HCnbITblBaloLUI4X 6peMA Mpe3MepHOi7 3aROn>KeHHOCTH. Ha (poHe HaqaBLHeroc i B 
MapTe 2001 roua paccMOTpeHHA KOHCyJIbTaTHBHbIM COBeTOM IOCTHII,HH 
Bonpoca nepecMOTpa 3 KOHa O BOCCTaHOBJIeHHH KOMnaHHH, B anpene Toro >Ke 
roua 6bislM 3anylueHbl «CpO'iHble 3KOHOM17yeCKHe Mepbl» Ka6HHeTa MHHI4CTPOB 
npaBHTenbCTBa, fOCBALL4eHHOrO BOnpOCaM 3KOHOMHKH, KOTOpbn7 pemnn 
HCnpaBHTb 3aKOH O BOCCTaHOBneHHH KOMnaHHH B CTOpOHy npoa eHHA ero 
npuMeHeHn1. BMeCTe c TeM, 6bino peLueHO npeACTaBHTb He06xoAHMbl l HpOeKT
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H3MeHeHHH apaCCMOTpeHHe napJlaMeHTa B 2002 ropy. HOp BJIHSIHYIeM 3TOrO B 
cpeBpane 2002 ropa 6bLJI ony6JIHKOBaH «HaLIaJIbHbI17 npOeKT nporpaMMbl 
H3MeHeHHH 3aKOHa OBOCCTaHOBJIeHHH KOMnaHHH». HpOeKT H3MeHeHHH 3aKOHa 
O BOCCTaHOBJIeHHH KOMnaHHH, npOHAA B HIOJIe TOrO >Ke roga 3Tan «HpOeKTa 
nporpaMMbl H3MeHeHHH 3aKOHa O BOCCTaHOBJIeHHH KOMnaHHH» (H3 55 
nyHKTOB), 21 OKTA6pA 2002 yoga 6bnJI BbIHeCeH B napJlaMeHT (155-A 
4pe3BbhlaÇHa51 cecCHA). «3aKOH O nOJIHOM H3MeHeHHH (3aKOH 2002 ropa 3a 
NN138) 3aKOHa OBOCCTaHOBJIeHH14 KOMnaHHH (3aKOH 1952 ropa 3a Nd171)» 6
peKa6pA TOrO >Ke roga 6buu1 npHHAT H Ony6JIHKOBaH 13 peKa6pA TOrO xKe ropa.
B cpespa. ie 2003 roga Ha OCHOBe npaBHJIOyCTanaBJlHBaIOmHx nOJIHOMOLIHH 
BepxoBHOro cyga, 6blJIH npHHATb1 npaBHna BOCCTaH0BJIeHHA KoMnaHHH. KpoMe 
TOFO, BMapTe 2003 roga 6blJl H3paH yKa3 MHHHCTepCTBa IOCTHIHH (npaBHJla 
npaKTHwieCKOrO npMMeHeHHA 3aKOHa O BOCCTaHOBJIeHHl7 KOMnaHHH), 
onpepeJ1AfowHH nOJlo>KeHHSI OTHOCHTeJIbHO 6yxraJlTepCKOrO y'IëTa 
npepnpHATHA pea6HJIHTHpyeMOâ KOMnaHHH. C 1-ro anpejiA TOPO >Ke ropa B 
pe1CTBHe BCTynHJI HOBbIH 3aKOH OBOCCTaHOBJIeHHH KOMnaHHH. HOCJIe 3TOrO,
BMeCTe c H3MeHeHHeM 3aKOHa O 6aHKpOTCTBe OCyU CTBJIAJIHCb 'IaCTH'IHble 
H3MeHeHHH, HMeiomHe OTHOLHeHHe K npOgeCCyaJIbHOMy 3aKOHy O6aHKpOTCTBe, 
- npaso HenpH3HaHHA, npaBo B3aMMO3a'IëTa npaB H T.n. B 3aKOHe O 
BOCCTaHOBJIeHHH KOMnaHMH.
(3) COpepxKaHHe 3MeHeHHH 2003 roga
OCO6eHHOCTAMH H3MeHeHHH HOBOrO 3aKOHa O BOCCTaHOBJIeHHH KOMnaHHH 
BBJ1AeTCA TO, 'ITO OH YCKOPAeT H paI(HOHaJIH3HpyeT npouegypy 
BOCCTaHOBJIeHHA, HOCKOJIbKy genaeT B03MO>KHbIM 6bICTpOe H rnapxoe 
BOCCTaHOBJIeHHe KpyfHbIX aKgHOHepHbIX KOMnaHHH. BMeCTe C TeM, OH 
yKpennAeT Cn0006bl BOCCTaHOBJIeHHA H pe.naeT HX pa6oTaloMHMH,
nOJXO)AmHMH COBpeMeHHOMy 3KOHOMIv-IeCKOMy o6luecTBy. ECMH npMBeCTH B 
Ka'IeCTBe npfMepa 3TH oco6eHHOCTH, TO 0HH 6ypyT CJlepyIOWHMH.
A) YCKopeHHe npouepyp
CMAr'IeHHe o6xogMMblx yCJIOBHA AJIA Ha'IaJla npot epypbl (CT. 41 n. 1 n. 
n. 3) 
BBepeHHe CHCTeMb1 OgeHKH pea6HJIHTHpyeMb1X KpepHTHbIX 06A3aTeJIbCTB 
(CT. 151, CT. 152)
2006] CHCTEMA SIHOHCKOFO 3AKOHO2(ATEJIbCTB 0 BAHKPOTCTBE OCCTAHOBHTEJIbHOTO THHA 101
Co3AaHne npoueAypbl HPHHMTH51 peiueHnM OTHOCHTeJIbHO CTOHMOCTH 
npeAMeTa 3 Jlora (CT. 153-155) 
OrpaHHIIeHHe CpOKOB npeACTaBJIeHHR npoeKTa nnaHa pea6nnnTaunn (CT. 
184 n. 3) 
CMMrgenne Heo6XOjjHMblx yCJOBn1 AJIM oAo6pennM npoeKTa nnana 
pea6HJlnTaunn (CT. 196 n. 5) 
Ycxopenne C OKOB 3aBeplneHHM npoueAypbl (CT. 239 n. 1 n. n. 2)
B) PagnoHanH3a1nM npoueAypbl
YvpexcAeHne KOHKypFIPYIO1unX IOPHCAHKuHÙ B TOKHLICKOM McCTHOM cyAe 
H B OCaKCKOM McCTHOM cyje (CT. 5 n. 1 n. n. 2) 
IIOArOTOBKa nOJIO>KeHHN OTHOCHTeJIbHO 03HaKOMJIeHFM C AOKyMeHTaMn, 
HMeIOMkIMI4 OTHOHJ He K AeJIy (CT. 14, CT. 15) 
IlpOMCHeHne OPMaTHBOB OueHKH 4MyMeCTBa H 3aJiora (CT. 83 n. 2, CT. 2 n. 
10, - caM TeKCT) 
Y4pex<MeHne CHCTeMbI KOMHTeTOB pea6HJIHTnpyeMbIX KpeJtHTOPOB (CT. 
117-121) 
BHeRpeHne CIICTeMbI nncbMeHHoro aHKeTHpOBaHHM pea6HJIHTnpyeMblX 
KpeJHTOPOB (CT. 145-148) 
11O) roTOBKa noJlo)KeHHY1 AJIM yvaCTIIM B npoueAypax gep)KaTeJ1e 1 
KOpnOpaTHBHbIX o6J Hraunl%I (CT.190) 
COKpameHne CPOKOB noranleHnM 3aAOJ1>KeHHOCTeù B nJIaHe pea6HJlnTaL Hn 
(CT. 168 n. 5) 
YLIpe7KgeHne CHCTeMb1 n4CbMeHHOIO rOJ1000BaHHA (CT. 189 n. 2 n. n. 2, 3)
B) YKpenrleHne CH00060B BOCCTaHOBJIeHHM
YvpexççenHe CHCTeMb1 Bceo6'beMJI}ownx nOCTaHOBneHHN o 3anpeTe (CT. 
25-27) 
IlepesoA B pa3pMA o6mnx npaB KpeAITOPOB npaBO meTpe60BaHHM, 
Bo3HMKalou ee B pe3yJlbTaTe g i7CTBIIN BHenlnero ynpaBsi non ero (CT. 128 
n. 1) 
I1pOMCHeHne BO3MO>KHOCTeÙ AJIM H36paHHM B KaMeCTBe BHewHero 
ynpaBJIMIOIuero AnpeKTopa, He Hecyluero OTBeTCTBeHHOCTI 3a 
X03MNCTBeHHOe ynpaBJleHne (npnM. K CT. 67 n. 3, CT. 70 n. 1, HpHM. K CT. 
30 n. 2, npnM. KCT. 33 n. 1)
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YmpeAAeHHe CHCTeMbI nepeyCTynKH 6H3Heca ,po noJlylieHHA o o6peHNA 
nwiaHa pea6HJIHTa[1,LIN (CT. 46) 
Yvpe>qeHHe CHCTeMbI yTpaTbl npaBa Ha 3JJIOr (CT. 104-112) 
.JTH6epaJII43aw4l CPOKOB noralieHHA KOpnopaTHBHbIX o6JIHraLjn1%I, 
BbInyCKaeMbIX n0 nuiaHy pea6NJIHTa1[Nll (CT. 168 n. 6)
F) Hepexom OT ogeHKH MyWeCTBa (CT. 177 n. 2 CTaporO 3aKOHa) Iiepe3 
   «CTOHMOCTb, CBA3aHHyIO C HenpepbIBHOii ReATeJIbHOCTbIO ripe)npHATNA» 
   (going concern value), K OqeHKe T KymeN CTOHMOCTH HMymeCTBa (CT. 2 n. 
   10, CT. 83 n. 2)
MO>KHO CKa3aTb, I1TO H3MeHeHHe, B KOTOPOM npHHNMaeTCM nOHATNe 
«TeKyH eii CTOHMOCTH», OJIbKO Tpa>KaeT CnpaBegJIHByio pbIHOLIHyIO i>;eHy 
B 3aBHCHMOCTH O  XapaKTePHCTHK o6TbeKTa. OAHaKO, gyMaeTCA, IITO OHa 
BKJIIOLIaeT B ce6A B03MO>KHOCTb, npn KOTOpOÛ M07KeT 6bITb OCy11J CTBJIeH0 
6onee ru6KOe ynpaBJleHHe. a OCHOBe KOHUefgHN CTOMMOCTH, BA3aHHOii C 
HenpepbJBHOÙ ge5TeJIbHOCTbIO npeAnpHMTHM, qeJI0 CBOAHJIOCb K nOJIHOi4 
3aMeHe aKMHOHep0B H CpeACTBOM 100%-HOrO yMeHblueHNA aKgHOHePHOPO 
KanHTaJIa B KaIIeCTBe npe>KHeii 14eonorHgeCKOYI JIHKBHJkBL1,HM KOMnaHNH. 
OgHaKO, AyMaeTCA, LITO 3TO TaK%e Bo3MO>KHO nepeCMOTpeTb. To eCTb B 
HOBOM 3aKOHe H3HaI1aJIbHO e npHMeHMeTCM npHHUHn a6coJilOTHOro 
npenMywecTBa (CT. 168 n. 3, CT. 199 n. 2, n. n. 2) TaK>Ke 14nOTOMy, IITO He
J(OJI>KHO 6bITb He136e>KHoii yBa>KHTeJIbHoii npNLIHHbI, npH KOTOpOi%I AeJ10 
pa3peLuaeTCA nOA OTBeTCTBeHHOCTb Bcex aKuHOHepoB.
3. BO3MONCHOCTH 6e3rpaHH4HOCTH «pa3yMa»
OrpaHHLlyCb 3JjeCb JI19HbIM MHeHHeM. B OTHOLueHNH 3aKOHOMaTeJibHO1i CHCTeMbI O 
6aHKpOTCTBe B 5110HHH, gyMaeTCM, HMe1OTCA BO3MO>KHOCTM AJIA AaJIbHeNI1e47 
pe(4OpMbI CHCTeMbI, CMOTPM C TOIIKH 3peHHA yiiyIILneHNA eë paJIbHei71L1eiÎ 
MaHeBpeHHOCTI 14npo3pa1IHOCTH. HaBepHO, MO>KHO CTpeMHTbC51 TaK>Ke 14 K 
YHNC1NKagHN 3aKOHOgaTeJibHbIX CNCTeM X03511 CTBeHHOrO B CCTaHOBJIeHHA, BKJI1OIiaA 
BOCCTaHOBJieHHe KOMnaHHl1, OCHOBb1BaAcb, B IIaCTHOCTH, Hapa3ACiieHNN CjYHKW4i%I C 
npoueiypoû rpa>ç aHCKOro BOCCTaHOBACHHA.
KpoMe TOrO, C TOIIKH 3peHH51 HaI JieHHOCTH Ha 6bICTpyIO nepeopraHH3aiNlo 
cy6beKToB X03MNCTBOBaHHA, HaXOJI,A11 l4xCA B KPHTHIIeCKOM COCTOAHIIH, N B
2006] CNCTEMA HOHCKOfO 3AKOHOJATEJIbCTB 0 6AHKPOTCTBE OCCTAHOBHTEJIbHOFO TNHA 103
gaJ1bHe1.1WeM HeT HeO6XORI4MOCTH nOpy iaTb HX 3aKOHOgaTeJ1bCTBy O KOpnopaLHAX, 
KOTOpOe CTaB14T B KaYeCTBe CBOeli npeAnOCblJIKH 3,gOPOBble Cy6'beKTbl 
Xo351 cTBOBaHHA. OJ1,HaKO, UJIAJ];A C T04IK41 3peHl4A eMë 6o.nee nocJIeJpoBaTesIbHol, 
CaMO,I),OCTaTO4HON, PH6KOL1 3aKOHOgaTeJ1bHOI1 CHCTeMbi BOCCTaHOBHTeJIbHOFO THna, 
HeO6XORl4MO npogoi)KaTb nepecMOTp CHCTeMb1 BOCCTaHOBHTeJIbHOPO THna 14 B 
6yüyLeM.
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